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Invest $1,100
and Receive

$2,820 in 17 Years
(based on 10% Per Annum)

.and If you re-invest your Income a*
received at the name rate your moneywill douhrb In eight years. Thla is much
surer, safer way to make money than In
speculative stocks. wYnu will receive a
bond and profit sharing certificate which
together have paid 11% on par for the
past six years. .
.Issued by largest corporation In the

making induatrlal loans only.
.Well protected by stringent State

Banking or loan Law*.
.Business, assets and earnings growing

vetadlly, with thd solid expansion
of the company's loan service In
many cltlea as Its popularity and
funds Increase.

$5500 Y1IfI.OS $M0 ANNUALLY
$1100 YIEI.IVI $110 ANNUALLY
$550 YTEI.D8 $55 ANNUALLY
$110 YIELD8 $11 ANNUALLY

Over a Q'larter f'esfurp of experience in
finance and business management is hc~
hind our management of this investment.Use coupon, below for details.

^PBCl'ALlZE IN SOUND BONDS
JYIELDINCMBOVE THE AVERAGE

135 Broadway - NewYbs-K
Send me Deicrlfctlve Circular H-9.

Name
Address

HENRY CLEWS i CO.
Urmhen New York Stork Exchange

11. 13, 15, 17 BROAD STREET

Transact a General Bankiiif Easiness
Execute orders for

STnrK" s.RfiNivs
ISSUE LETTERS OF CREDIT

Mrixnrh (MK Fifth Ave. 39 t'nlnn Sqiurt
Offices ?1?2 Dunne St. 653 Third Avl '

16 Court St.. Ftrooklya. J!
]
1

FIRST MORTGAGE
.. 7% j
Sinking Fund Gold Bonds ,

Dated May 1st, 1922. j
Redeemable after May 1st, |

1927, at ICS and interest. Price
4 s

95 and interest. Dea cr.s and 1
brokers protected. Box Y 2119 <

Herald 280 Broadway. t
(

t
]

STOCK EXCHANGE NEWS. J
/ 1

Proponed Dlnnolutloit of Pn/tner- >

On June 30, 1922, Secor, Weil & Co.

Proponed Sew Partnerships.
Secor, Reynolds A Co.. July 1, 1922,

111 Broadway; George P. Secor, Nor-
man T. Reynolds, 1. M. Hessberg.

Proposed Change* in Firms.

Baylis A Co., Thomas B^Peck to be
admitted July 1, 1922. I

Williams, Nicholas & Moran, Irving A.
Chapman to be admitted July 1, 1922.

New Addresses.

Robt. L. Niiea, at Ward, Gruver A Co..
20 Broad street.
John M. Shaw, at Raymond A Co., Ill

Broadway.
Isaac Siegel, at Raymond A Co., Ill

Broadway.
Henry S. Sternberger, at Raymond &

Co., Ill Broadway.

Branch Offices.i
' Harriman A Co. (new). New London.
Conn.; J. Forbes Potter, manager.

P. B. Keech A Co. (new), Bar Harbor,
Me. John J. Kearns, manager.

Stein, Alstrin & Co. (new). Woods
Hole, Mass.; resident partner. J

U. Vj. WCIItra CC I new;, naiiagousettPier, B. I.; WtlHam C. Marrow,
manager.
James E. Bennett & Co., Hutchinson,

Kan.: discontinued.
J. W. Bowen & Co., Gloucester. Mass.;

discontinued.
E. F. Leland & Co., Sterling, III.; discontinued.x

MONEY MARKET.
SATURDAY. JUNE 17.

High. Low. Renew. Last.
.Tune 12 »4 2% .1 .34
.Tune 1.3 34 8 334
June 14 ..... 4 3 34
June IS 34 *34 34 3V4
June It! .3li 3 34 3

TIME LOANS.
Mixed collaterals, <10 to 00 days 4
Mixed collaterals. 4 to 8 months.... 4 @44
Industrials, 60 to 90 days 4
Industrials, 4 to 6 months 4 044

COMMERCIAL PAPER.
Rest names, 4 to 6 months 44014
Other names, 4 to 6 months 44044

DISCOUNT RATE, RESERVE BANK.
Commercial paper, *15 days, 44; 60 to 90

days, 44; Liberty bonds and Victory notes,
]."> days, 44; ill to 90 day*. 44; bankers'
acceptances, 13 to 90 days, 44.

Klxed November 2. Previous rate, 5,
fixed September 21.

OPEN MARKET RATES.
Call loans and acceptances H\i%
UIDCDaill uit,. )J| nil.' unnnrin

ances eligible for purchase by Federal R«»cr\ebanks:
Bid. Ask. Bid. Ask.

SO dave <14 3 W days .114 3
60 days 314 3 1120 days 3'4 3H

fLEABINO HOI SE STATEMENT.
Clearing House exchanges, *848,300,000;

balances. 1*0,000.000; Federal Reserve credit
balances, $09,«00,<)p0SILVER MARKET.
Official bar silver In New York, domestic,

P'>»,r.; unchanged; foreign, 71c., off v.;
l.oiHgm, 3dd., up l«d.; Mexican dollars, 54'jc.,
olf He.
Range of silver prices this year:

Highest. Lowest.
London HTSd., May 22 32'4d.. Feb. 2*
N«w York 7384c.. May 22 32-140., Feb. 28

DIVIDENDS.
Ftock ofFayRecord.able.

Atlantic Terra L'otta Co., q.
pf, $1 June 22 June 28

American Rolling Mill, q,
.-,0c Juno 30 July 15

American Rolling Mills, q,
nf fl.7B June 30 July 15

Burroughs Addlne Machine
Co.. q,|2 Juno 2ft July HO

Ttuoyrua Co., q, pf. $1.78. ...Juno 21 July 1
Commonwealth Frank. *-a, $5.July 5 July 15
Eastern Texas Electric, q,

$2 June 10 July 1
Eastern T<**«* Electric, *-n,
pf. $3 June 19 July 1

El Paso Southwestern, q,
*15ft June 29 July I

Importers A Traders Natl.
Hank, q. $d funo 22 July 1

Independent Warehouse*, $2.June 22 July 1
Jordan Motor Car Co.. q,

pf, $175 June 15
Mississippi River Power Co.,
pf q. $1.80 Itine 2ft July 1

Nashua Mf* Co., q, pf. $1.75.June 21 July I
WestluKhouse Air Brake Co.,

q., $1 June 3ft July I

U. s. CERTIFICATES AND NOTES.
Month. FYI. Apprx.

11122 r.r. Bid Ask. Hid Vfeld
Auausf. 8% J00 7-32 lift n .72 I Oft 7-32 3.00
Sept... I'i KOI 4 Iftft 5-tlt Its, | | j».12
Hept... B'i Iftft 7 111 Iftft 1 -2 US) 7- III 312

ftetoher 3«4 Iftft Iftft t Id Iftft 3.25
'Urr... 314 Iftft tftft l ift Itift 335
er.r... 4'4 100 7-19 100 17 32 Iftft 7 10 3.35

1923
Marrh 4'4 lift 7-lfl Iftft ft Id Iftft 7 Id 3.4*

>|nv «H 100 54 Iftft.lift 100,5$ 3.50
June... 304 100 Iftft I-$ KSI 3.0ft
1(124.

June.. 544 103 1-1(1 103 3 10 103 1-10 4.0ft

Se^C.. 5H 102 29-33 103 1-32 102 20-32 4.07

March M 101 1-2 101 5 0 1011-2 4.11
I>er I»» 1009-10 100 11-10 100 0-10 1.10
1020
Marrh 4M 102 102 1-0 102 4.11
Acceptable In payment of Federal taxes on

tlia dates of maturity.

FINANCIAL HEWS
AND COMMENT

Irregularity in Stock Market
.Shorts Cover in Squeeze

at the Close.
*

Movements fn yesterday's stock marketWere mixed to a^i extraordinary desreeand were without special significanceIn most cases. News developments,in so far as they had an importantbearing on stocks, were conspicuous
oy their absence, and technical factors
were almost entirely responsible for the

uK ""'U v.u^.1. kuiiiik inc cnriy
nart of the session the outstanding fcaiurewas a softness in the general list,
which made it no less vulnerable to asmultfrom bear quarters than it has been
ill through the last week. One or two
sxceptlona to thin condition.notably
Mexican Petroleum . only served to
magnify the apparent early weakness in
the rest of the list. Trading during the
first part of the session was moderate in
volume, an<^ Indicated that most public
traders were heeding the advice of a

large majority of commission houses,
which exhorted their customers to keep
sut of the market until some more definiteindication was given that the bottomhad been readhod.
A sharp covering movement got under

way in the last hour of trading and
iome of the speculative favorites in
which an exceedingly large short inter>8thad been built up were put through
ill the motions of a real bull swing.
Mexican Petroleum was the outstanding
'eature here and with the short side so
;rowded that there was ecarcely room to
TlOVe about. thA ernun 4m

ancing the price of that stock had no
llfflculty whatever. The news that
Mexico had come to an agreement with
lie international committee of bankers
#lth relation to her external debt was,
tt course, used as a lever to get the
nove in Mexican Petroleum under way,
>ut that news was an excuse rather than
i reason for the move. The only possiblebullish argument so far as oil
stocks were concerned that could be
Irawn from this news was the indlca;ionthat the Mexican Government was
llsposed to Msten to reason in connec:lonwith its deals with other nations.
But so far as oil is concerned, that was
ndicated as long ago as last fall, when
Ave of the biggest oil men in the IniustrywciTT to Mexico City to confer
with Government officials. It was ob/ious,therefor, that the Mexican news

yesterday morning was used to give the
»horts one of the mosf severe punlshnentsthey have experienced in months.
News of a further reduction In railroadwages was not entirely unex-

effect on tho prices of railroad shares.
Some rail stocks advanced while others
were declining, and at no time during
the session did they appear to move as
a unit. There were other issues, besides
the Mexican oil stocks, in which an
avererowded short interest was driven
in and substantial gains were recorded
In these quarters, too. Crucible Steel
was a particularly good example of operationsof this character and Midvale
Steel was not far behind, but the real
buying power which may he expected to
come into the market, when the public
Is convinced that the liquidation of the
last week lias been completed, was still
absent. The general feeling among professionalfollowers of tho market is
(hat the correction of the oversold conditionof the market has beei^ completed,but It will take a little time to
luuvmie uie puunt- iu HULL cut-vi, &nu

until the public 1* thoroughly convinced
there can 'be no resumption on a broad
icale of the upward swing.
The foreign exchange market failed

to show any rallying power, and continuedspeculation for the decline was
once more successful. Sterling registeredanother drop of more than 2
cents, to 4.43%, and francs made a|
new low for the year at ft.(55, off 8%
points on the day. Lire, too. were weak,
declining 7 points, to 4.91. and Ger-
man marks sold close to their record
low at 30%.

FOREIGN EXCHANGE.
SATURDAY, JUNK 17. 1922.

GREAT BRITAIN.
Parity. Safttr- Krt14.31(48Sterling: day. day. June 10.

Demnnd $4.4:1% $4.4.',% $4 19%
Cables 4.43% 4.43% 4 49%
Hankers. AO ds. 4.40% 4.43% 4.47>f
Bankers. 90 ds. 4.39% 4.42% 4.40%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.H5 8.73% R.R8
Cables 8.03% 8.71 8.88%

19.30 Belgium, cents a franc:
Demand 8.23 R.2U 8 28
Cables 8.23% 8.28% 8.28%

19.30 Switzerland, rents a franc:
Demand 18.98 19 03 19.10
paki... in ,i/i to a-. io iu

10.30 Italy, cents a lira:
Demand 1.01 4.08 .".04
Cables 4.9114 4.9814 5.0414

23.80 Germany, cents a mark:
Demand .Wfc. .31'4 .3t<«
Cable .30% .3114 .311*

20.80 Sweden, cents a krone:
Demand 23.73 25.83 20.no
Cables 25.78 23.90 20.05

20.80 Norway, cents a krone:
Demand 17 05 17 05 17.30
Cables <..17.10 17.10 17 35

26.80 Denmark, cents a krone:
Demand ......21 -50 21.55 21.88
Cables ../ 21.35 21 00 21.93

19,30 c.reece. cents a drachma
Demand 4.30 4 30 4.32
Cables 4.35 4.32 4.31

19.30 Spain, cents a peseta:
Demand 15.06 15.08 15.70
Cables 43 08 15.70 15.81

40.20 Holland, cents a florin:
Demand 38 00 38 80 39 01
Cables 28.05 38.tr. 39 10

51 10 Russia, cents a ruble:
100 rubles 07 .07 .07
500 rubles 07<4 .07',% .07'j

20.20 Austria, cents a crown:
Demand 00% n0% .00*4
Cables 00*4 0O*i .01

23.80 Poland, cents a mark:
Demand 028| .02*4 02*4
Cable* 02'i ,02'i .0:1

20.30 Hnnaary, rents a crown:
Demand 101, jnt^ .1184
Cables 11 >4 .ID/4 .12'/4

20.30 .ttmo-Slavla. cents a crown:
Demand 33 .33 .Kl^
Cable .30 .374

1930 Finland, cents a mark:
Demand ...... 2 10 2.17 2.13
Cables 2 17 2.18 2.10

ZI4.20 » xecno-BIOTaaia. rents a Town:
Demand 1 92'« I 92 1.91
C*MM 1034 I.9B 1.95 k

10..TO Rumania, eenta it len:
lipmoml ...... .804 .004 .874
Cables ,07'« .874 .0014

440 00 Tome*. .cents a pound. <

ricmi nd 85.26 nr» 2" o% on
Cables «7.30 07.30 07.00

EAR FAST.
lna.TJ Pharsrbal. rent* a tael:

Demand on.no SO on 00.25
Cahlea on.50 on.50 80.50

78.on MnngKnnR, repta a dollar
Demand 58.124 58.184 58 374
Cahlea 58.60 38.50 38.75

48.00 Bombay, rents a rupee:
Demand 20 25 20 25 20 50
Cable* 29,50 28.50 28.75

40 84 Yokohama, rent a a ven
Demand 17 874 47.874 47.75
Cables 18.124 48.124 48 00

MOI Til AMERICA.
32.14 Rio dr Janeiro, renla a mll't lsDemand13.84 1.1.04 14.124

Cable* l i on 1» 14.10
42.43 Bltenoa Alrra, rents a P"*n

Itrntatid 38.00 30 10 30 50
Cables 3(1.481 30.25 30.39

103.12 llrttanay, rents a dollar
Demand 81 02', 81 024 83 00
Cables 81.75 81.75 83 124

30 50 Chile, rents a i>rsn
Demand 12.024 12 50 12.374
Cables 12 08 12.39 12.30

CANADA,
New Y'nrk fund* In Montreal, 88.75 preniluma 81,000; Montreal fund* In Hiw York,

18.67 discount a 61,000.

2 THE 1

NEW Y(

Year to (late tj.llllllll:
r-..,| oio«ing.., i6tv.fHigh.| Low. Bid. A»k. ln>.| 8alf».
69 ~48 6i'Hl 63% . .1 100: Adam
18% 13% 14% 14%' .. 600 Ajax
% % % %, ..I 1001 Alaski

72% 65% fit% 67%l 41 1000;A)lied
42% 29% 39 39%I 200'Am A
70% 55% 64% 66 W0 Am A
51% 32% 45% 46 .. 900'Am C

106 93% 102% 104 7' 100'Am C
169 }4l 159% 160 12| 1061Am C
61 41 58 . J 100 Am O
73 58 67 67% .. 100 Am H
114% 78 103% 105 7 200 Am I
50% 38% 41% 42 .. 800!Am Ii
13% 9% 12 12% 1 100 Am I.
A A.I/ QA1U OOf«/ o r ,\AAI^
-r"-71 00731 00 L iSl/v: /*fll J

117 102 1109 1110 6 200' Am 1
103% 82 95 97 4 lOfrlAm 1
8* 3%i 6%i 6% . . 200 Am R
25%| 5%l 18%| 19 .. 700'Am S
87%| 43%! 57% 58 j .. 1600!Am S
40%! 80% 35% 36 3 400 Am 8
8J%| 54%I 76 76%! .. 500 Am £
47 23%I 36 36% .. 400:Am S
124% 1114% 1122% 122 % 9 1400 Am T
145%1129% 1138 138%; 12! 200!Am 1
103 98%!l00% 102% 6 lOO'Am T
95% 78 87% 88 71 lSOOjAm \
20% 12%| 16 17 . . 300|Am 7.
57 4.7 50% .. ..I 2600 Anace
3 112% 2% .. 100' Assets
57% 43 50% 51% 4| 1601 Asso
83% 75 78 82 6( 100 A D

102 - 91 % 91%! 98 6 2001 A, T
5% %: 3 3% .16001 At. Bi
»%' 2%' 3 3% ..I 500'Atlanl

138 130 !134 1140 12i 100 Atlas
43%! 38%: 35% 36% . J 1200[A. Gu
33% 9% 27 27% ..| 1300 Anstir
90 68 83 86%| 7 100 Auatii
*72 267 . . .. 10 40 Bank
120 94 9294 '110% [111 71 7700 Baldw
5194! 3394! 46% 40941 ..J 600'Balt
F6 94 1994 35 94 36 ..I OOOBarns
39 19 94 2994! 31 L..I 100! Barns
194| 941 1 1941 ... 500' Batop

79 51 70 72 6' 100 Beth
8294! 5594! 74 7494 5j 5000 Beth
8%I 494' 8% 894 600 Booth

28941 6% 24 54 2494 .. 2100 Brook
2494 554 2194! 2194 .. 400 B R "

13994'llS 1128 113094 10 400|Burns50 28%( 41 94 4294 2 500 Burns
34 24 22%| 23 .. 200!Butte!
8941 594! 694 7 100 Butte

3394! 20 94 27 27 94 .. 1001 Butte
71741 4394! 59 60 .. 1000 Cal P
1194 594 894 8% .. lOOOlOallah

145 Ill994ll35 1135941 10 500'Canad
9941 3 7 7 94! ..I 1001Case J

4154! 29941 36941 37 ..I 600!Cen 1
7494! 63541 69941 70 . .| lOOICen 1,
40941 32941 35 35% . 400|Cer d<
79941 47941 7294! 72941 61 9001Chand
69%! 54 6294! 62%! 21 1400iChesa
1294! 1941 0941 094! .. 400!Chi &
20%I 394! 1694! 17 f .. 400|Chi &
59 31941 50941 52 .. 300LChi R
10%! 594! 8 894' 300|Chi G
24 % 1494! 1» 19%! .. lOOtChi G
29641 16%! 24%l 243^1 linn rhi v

42 20 38% 33 ..I 300jC\ M i
78%! 59 72 72% 5' 300|CTii &
48% 30%! 39%! 39%! ..I 500 (', R]
84%' 70%! 78 78% 6! I00|C, R T
98%I 83% 92 93 7: 100 C, R I
23% 15%| 19 19%; ..( 17001Chile
33% 25% 28% 28% I ..I 1700!Chino
71 54 67 68 I 2l 200 C, C
72% 41 63% 63%! 4! 1500 Coea-<
37 24 29 30 . . 400jCol F
89% 64%l 83%| 84 6 200!Co! Gi
5% 1 %! 4% 4%' 380«:Col G
79%! 55% 64 65 6! 400 Comp
33% 18%' 31 I 32 300'Cons <
123%I 85 115%1116 71 900lCons
15% 11 11% 11% .. 1600!Cons
2% % %! %l ..| 200'Cons

71 45% 64 67 .. | 100!Contii
198% 91 % 101 % 1102 f6 1400|Com
53%| 31%; 46% 47 !2%i 7100'Cosdo
9i%] 96 96 97 71 50'Cosd'i
<7%, 52% 70% 70%' 8400iCruc
27% 14%' 23% 23% ..I 800'Cuhar
19%! 8% 16 16%! ..I 1200'Cuba
40% 15% 33% 34 | ..| 1 IffO'Cuha
65% 43 45%! 45%' ..! 900 Davis
24% 15% 21%l 21%| .. 900 Do B
126 1106% 121 '122 9t 200'Del A
129% 110% 122 1122%' 6! 100 D,
OA 101/1 no ooi/l .

107; -1 wu nomo
10%' 33-41 8% 8% . .f 200ID, R i

147 115 1130 131 ..[ 100 Du P
8f> '81 SI 821* . .1 100 Du P77%l 71%] 71%! 72% 5 200 East
48 40%I 40%| 41% .. 2000 Elec S
*3% 14% 21%! 22 >. 100 Elk !
87%' 70% 78%| 79 5| 300 End .

18% 7 13% 13% ..| 1100. Erie
27% lt%f21%[ 21% ..I 500 Erie
20% 7%| 15 116 .. 100 Erin
20% 15 17 20 ..! 200'Fairb
87%! 75%! 78%' 79 8' 2400!Fam
1<5%! 0 11 12 . .1 200 Fed J
53% 37 45 48 5 300 F<*1 >
19% 11%' 14%I 15 .. 3500 Flak
25%! 12% 22% 22% .. 1700 Freer
68 55% 58% 59 .. 4700'Qen

105 90 92 94 5 200!Gen ,
1". 8% 13% 13%; .. 10200 (Jen :
44%! 34% 38%! 39 .. 200;Goodi35 25 28%; 29 .. lOOlGran
80% 70% 75%! 76 7I 900|Oreat
45%: 31% 38% 38% 4' 1800 Ot N34%' 25% 31%! 32 ..( 100;Greer
14%! 6%; 11%! 12% ..] lOO.Guan
90%i 44%! 73% 74 ..I 3700'Gulf
24 21%! 22% 23 2| 1900!Hud«(
21%! 10% 19%' 19% l! 400' Hupp
14 % 3% 10%| 10% ..I 10O Hvdrs
sr. in 7.1M 7ju 7A<-.

109% 97% 103 Vfc 104 7 3001111 (V
1 %! .. .. .. 19001111 o
7% 3 %1 4% 4% .. 200- Indlal

109 106%!l06% 107 10 1001111 Ce
45 37% 39% 40 .. 200llnspit
5 1| 1%! 1% .. 1200 Inter!
12% 3%| 3% 3% .. 1400 Inter
28%! 20%! 22% 23 2 300|Int C
27%I 13%! 17%! 17%; .. SOOInt X
87%' 82% 71%| 71 % 6 1600 Int M
25% 22%] 24% 25 ..J 400 Int C,
19% 11%! 16 16% .. 800 Int >
54% 43%' 45%l 46% [ ..I 300|lnt F
71 % 59 67 67%; 6 400 Int P
20% 12%' 15% 15% ..| 3600'Invin
13 5% 10%; 12 .. lOOjIowa35%| 24 29%' 30Vi[ 200 Iron
3 %! 1 1%I .. 1700 Islam
22%! 10 17% 19 . . 200 Jewel
46 34%! 42%; 43 ..! 1200 Jones
7%l 4 4%' 4%! ..| 3200 Kansi
30% 22 23%: 24 . A 300 Kan <
47%l 34 384(39% .. 700 Kavs.
106%! 94 104 106 8 100 K J 4
53% 34% 44% 45 ) ..| »900i Kelly

111 61 95 ( 95% ..[ 200 Kelnc
39%| 25%! 33 I 33%! ..| 5900 Kenn

NEW PRESIDENT FOR
MEXICAN PETROLEUM

Herbert C. Wylie Elected
Head of Oil Concern.

Herbert O. Wylle, vlee-prealdent and
ceneral manager of the Mexican Petroleumcompany, has been elected pre*-
Identof thatcompany and it* subsidiariesoperating In Mexico. F:. L. Foheny becomeschairman of the board of these
companies and retains the presidency
of the Fan-American Petroleum &
Transport Company.
The change was deemed necessary

because the Increase of the Mexican
petroleum Company business both In
cope and volume, has added greatly to
the responsibility of the company's
chief executive, whose powers are now
divided between the offices of president
and chairman of the board.

TOBACCO MERGER
EFFECTIVE JUNE 28

United Retail and Tobacco
Products in Union.

All proxies necessary for the completionof the $ 1 i?7.00n.oon merger of th#
t'nlted Itetall Htores and the Tobacco
Products corporations have been received,It wai» declared yesterday by
banking InUreata connected wltk tha

f

STEW YORK HERALD,

>RK STOCK EXC
SATURDAY, JU]

1923. 1921. 1920.
132,32+596 85,139,365 JB1,250,679%

ItJiken- Hlgli* bow-] Clos-j N>t
lug. .'Ht, eat. lug. jCh'ngr,

8 Exp...I 62%! 62m 62V4I 62%! + %
Rubber. 14%' 14%1 14%| li%l. %
i G M..I %| %! Mi! %l. Mi
C & D..I 67 %l 67%i 66*54 «7:H.! -h %
I? Chem.f 39%' 39%' 38%! 38%i + Ml
g Ch pf.| 65 65 65 65 |. 2%
fan 1 45%' 45%! -45%I 45% %
aiv pf... 103 103 .103 10# j. 1%
ar 4 F. .'159 1159 |159 159 |. 1
ot Oil pf. 54%; 54% 54%i 54% . 1
& L pf. 67% 67%i 67% 67% + %

ce {103%-14)3%. 103%.J14)3%! ..

iter Corp1 41%' 41%! 40%' 41% + %
F F E.I 12 12 12 12 ..

Unseed. . 33 33 33 33 ..

^jocomo.. ill) no no 1110 + 7a
Radiator. 95 95 95 *5 ..

af Razor! 67*1 «*4! 6741 6741. 74
hip A C.. 1874 19 1874 19 + 7s
& Ref...! 58 58-%| 57*41 57T/fcN» 74

teel F...I 35V*! 35%' 35741 3674l+\ 74
Sugar ...I 76 78 75741 76 |+ 74
urn Toh. 3674 36741 36 74 3 6 74:+ 74
el & Tel. 132"Hi 13274 12274U22%!. 74
'obarco. .il37741138 U37T4U38 1+ 74
oh pf n.. 1102-"Hn 102% 1103*4' 102%-!. '4
,Voolen....| 8774| 88 87 741 88 1+* %
, L & S.. 1674: 16741 16 16 . 74
>nda 50 74 51 5074i 51 + %
i Real... 2741 3'/: 2441 274 + 74
Dry G.... 50 50 50 50
G 1st pf. 81%! 81% 81% 81% + 74
& S F..l 98 98%' 97 74 9 7 74 + %

ir & A.. J 3 74 374! 3 | 3 !. 74
tic Fruit., 3% 374 3 74 374 74
Powder. '134 134 134 134 1
If & W P 35%! 36 35% 36 + 74
i Nichols! 26 74; 27 26 74 27 + 74
l Nich pfl 85 85 85 85
of Com. 1264 1264 264 !264
in Loco.1110%1111 |109 'll074 + %
& OniO,..| 4*1 ^ 46% 46% 46 l/4 + ft
rta.Il A...I 36% 37 35% 35%|. ft
dull B...I 30 30 30 30 (+ ft
lias 1% tft\ 1 II..
Steel 70 70 70 70 + ft
Steel B.. 73% 74%, 72% 74% + ft
Fish ...I 8% 8%! 8 8% ..

lyn R T.! 25 25% 24% 24% ft
r ctfa 22 32 21% 21% + ft
Bros . .Il29%ll30%|129% 130% + 1
Bros B.! 43 43 41% 42

rick .... 22%I 22% 22% 22%+ %
Cop & Z.I 7 7 7 7
& Sup. 27 27 27 27
etrol .... 60 60% 59% 59%. %
an Z & LI 8%! 8% 8% 8% ..

ian Pae. 1135 1135% 135 135%! ..

I P W.! 7% 7% 7% 7% ..

jeafher.. 36%! 36% 36% 36%;+ ft
-oath pf. 70 70 70 70 ..

- Paseo.. 35%! 35%! 35%! 35%|. ft
Ier Mot. 72%I 72741 72 72%! ..

p & Ohio! 63%; 63% 62%! 62%!. i
Alton...! 9% 9%l 9% 9%! ..

Alton pf 16%I 16%i 16%! 16% + %
ast 111 pf! 51 51 50%! 50%! ..

t West. ,| 8|8|8 8 i. ft
t Wes pfl 19% 19% 19% 19%!. %
I & St P.1 2 1 %i 24%) 24% 24%!. %
4 St P pf 38% 39 38% 3D ..

Nerthw.l 72%' 72%lV2%! 72% + %
& Pac.. 39%! 39% 39 3»%i. %
&P 6% pf| 78 78 [78 78 ..

&P7%pf! 92%I 92% 92% 92%i .>
Copper..} 19%! 19% 19%| 19%'. ft
Copper.! 28%! 28%J 28 28%!+ %
C ft St L| 68 68 68 68 . .

Tlola 63% 63%! 62% 63%!+ %
uel & I..! 29 29 28%l 29 ..

is & Elecl 83% 83% 83%! 83%!. %
rapho... 4% 4%i 4%; 4%! ..

Tab Rec! 63% 64 63%! 64 + %
"ipar 31 32 31 32 ;+ %
Oas 1116 1118 |115% 115*'+ ft
1'exillO. XI 11%I 11% H%1 + %
Dtstributl %! %j %| %! ..

lent Can! 65 65 65 '65 1+2
Prod Ref' 100% 1102 |100%!102 + 1%
n & Co..!, 47 47%! 46%! 46%'4- %
i & Co pf| 97 97 97 97 ..

Steel Co. 68 71%! 67% 70%!+ 2%
i Am S.l 23%l 23761 23% 2376"+ %
C Sugar. 15%! 16%| 15%: 16%;+ %
C 8 pf...l 33 34 33 34 |+ 1%
on Chom! 45% 45% 44% 45%l. %
Mln Am.! 21%' 21 % 21 21 %
Hudson. 122% 123 1122% 12.3 !+ 1
6 West.. 1122 1122 122 122 . 1
Mines... 28%| 28%I 28 28 ..

7 & All pf 8 %' 8 % 8%i 8%!. %
de Xem. 1130 1130 130 130 i+ 1
do X deb! 80% 80%! 80% 80% t. 1%
Kodak...! 72 72%' 72 I 72%!. %
?tor BatJ 41% 41%| 40% 40%. %
lorn C...' 22 '22 22 22 + %
Tohn j 78%I 78%! 78%! 78% + 1
...<-» ' 14%l 14% 13% 13%'. %
1st pf....' 21%' 21%l 21% 21%! ..

2d pf 13%; 15%: 15% 15% %
anks Co,. 17%' 17% 17 74 17%'. %
Play-L..1 78% 78% 78%' 78%' ..

A & Sm..! 11 ill 111 11 |1 & Sm pfl 45 45 45 45 J. 1
Rubber..! 15% 15% 14% 15 . %
>ort Tex.. 2174 22%! 21% 22%!. %
Asphalt..! 57% 58%: 57% 58% + %
Asph pf. .| 91 91 91 91
Motors ... 13% 14 13%! 13%: ..

rlrh 38%' 38% 38%! 38% %
\t D. C2 OQ OO OA OA 1/

Nor pf..| 75*4 75%' 75*4 76%!*- *4
or Ore... 3**41 38*41 38 38%+ *4
le Can C. 30*4: 30*4 30*4i 30*4 + %
Snsrar .. 11%! H%l 11% 11% ..

Stated S.| 71 73%: 70*41 73*4 + 4
>n Mot.. 23 23 22*4 23 !+ %
Motor...I 13%; 10% 10*4 10*4 + *4
ml Steel. 10*4! 10*4 10*4 10*4. *4
on Oil...| 73*4! 73% 73 73% + %
ntral I103*4ll03%:i03*4 103*4 . %
nt rts... % % % %
hoiria ... 4 % 4 *4! 4% 4 *4]
nt pf !l0fi% 108% 10fi%il0«%' ..

*i«tIon C. 30*4: 39*4 30*41 39*4 ..

50ro C...I 1 *4: 1*4 1*4 1*4 -f *4
C pf.... 3%I 3% *3%| 3%I ..

omb Kng! 23% 23% 23%! 23%'+ %
ler Mar..I 18 18 17*4' 17% %
Mar pf.| 72% 72% 71*4 71%' ..

It North.' 24%' 21% 2-1% 21% - %Nickel 16%' 16% 16 16% %
9iper 45% 46 45%' 46 ..

pf stpd.. 67 67 66% 67 %Oil 15 15% 15 I 15% + 1
Cent.... 11%' 11%' 11% 11% VtProduct*. 29% 29% 29%! 29% 4- %
I'HIATr 1% 1%! 1 l%;-u %
Ten 17%' 17%: 17%! 17%'. %Pro* T. 41%' 42%; 41% 42% + 1%

is & Oulf 4% 1%! 4 4%: ..

"tty Ron.! 24 2 1 23% 23%'. %
>r .1 A Co! 39 39%' 36 31%!+ %
I Colat pf IDS 105 1105 105 + 1 %
Spr Tiro 45% 45%! 45 45 |. 1
y Wh.... 95% 95%, 95% 95%!. %
ocott .... 32%! 33% 32%| 33 | ..

consolidation plans. The merger will
he effected on .lune 20. when a stockholdersmeeting will ho held and new
stock will be issued.

If the conversion of the old stock
Into new shares has been accomplished
before the regular dividend meeting of
the Tobacco Products Corporation In
July It Is the Intention of the directors
at that meeting to declare a $1.75 disbursementon the new class "A" stock,
payable </i August 15 next. If the con-
version has not hern accomplished hy
thai date the regular dividend of $1.50
will be declared on Tobacco Products
common stock.
The earning power of the combined

companies la ample to permit payment
of $7 on class "A" shares, It Is pointed
out. There will he 197,000 aha'os of

UNITED STATES TM
Special Dlspatrh tn '1

Revenue receipts and expenditures nt th

This
Receipts ordinary: Month
Customs $lH,t»34,321

Infernal revenue.
Income and profits tax 42,.till.711
Mlsrellsneou* 4n,n;l4.n<'.i
Miscellaneous revenue 48,772,401
Panama Canal tolls, T. SMI.tltm
Total ordinary 14.",l'00,|0t
Kxcess of ordinary receipts over
ordinary disbursements 2H,04f,Stii

Kseess of ordinary disbursements
over ordinary receipts 119,888,301
Ralanee to day, 843718.
Receipts and dubviraamoti tor 7um n

SUNDAY, JUNE 18, IS

:hange quotai
\'E 17. 1922.

Day's sales
.1022..,1 ^i.To*in*T^lnTv7i T

Hl«ti.| Low. IMrt. Ask. |ln».| Sales.

24%i 15%! 14%| 14%I . .1 42001Key T1
174 110 133 135 6 100|Kresgo
81%: 44 71 72 .. 2000|Lack £
82 43 77 79 ..I 200ILaclecie
39%I 10 33% 34 SOOkLake F
61 26% 62 (63 .. 400 L E &
35% 26% 29 '30 2| 200'Lee Rll
67%, 53% 61%; 62 >3% 800 Lehigh
117%: 91 111 111% 71 12O0 Lima I
1731: 153V. i«:u 175 12. 1 (To Lie &
14Vft 9 12%, 12%! 1 100'Loft Ir
57%! 25%. 52 52%: .. 500 Mack '

- >%; 15%! 12%, 28%I ..I 400 Mallins
43% 32 35 36 1% 500 Manhai
50%i 17 32 34 . .1 lOOMkt S
67 35 57 58% 6! 300 Mkt S
*5%! 27% 44%, 45 ..| 18300'Marian
74% 40% 64 64%: ..! 2300 Max M
25%! 11 23 23% ..| 2000 Max M
21%; 13% 16% 16% 11 100 Mclnty

148 jl06% 145% 1146%J 12| 46800 Mex Pe
31% 25% 28 28%, 21 300 Miami
16 11%' 13%: 13%, 1.20 2300:Mid Stt
45%! 27% 33% 33% ..I 12400|Mldval.
14%! 5 10% 10%! .. 300!M & St
14 %' 11 12 . .! 3001 Mo, Ki
10% 7%! 17 17%I ,.| 2400!M, K A
25%: 16 10% 20% .. 15001 Mo Pa.
59% 43% 50%; 51 .. 1500 Mo Pa
24%: 12 20%j 21 .. 3001Mont \
55% 30%! 46%l 47 .. 'JOOiNat Kr
90% { 85 91 92 6 500|Xat Ia
16 7 13 115 . 200'N R of
7%' 3 6 6% . .! 4700'X R of

19%' 13%., 16%, 1674,i ..I 1200 Nevada
02%! 72%! 88%, 88%! 5 1200!.V Y C
82 51% 74%| 74%i 5 300 X Y, C
46 28 36% 37%'2% 300|N Y O
35% 12%i 27%! 27%! .. 2100;X Y, N
30%! 19% .. .. 2! 900 X Y. O
109% 96% 105 105%I 71 lOOiXorf &
82% 73%I 73%! 74%j 5 SOOlNor P>
4% 2% 3%! 3% .J 3200 lOhla, P
21%| 12%! 18 19 .. 100|Orpheu
16% 9-V 11%.| 12V* ..! 3O0:<)tls St
3f.% 2474 34%! 35% 2! 300|Owens
1474! «%! 8741 8% ..I 800 Pac D<
19 11 15%, 17 74 .. 100 Ffcolfie
60%j 44V 50%i 5774 3! 7600 Pacific
73 48% 68% 69 14-300 Pan Ai
6674! 44 63 63% 6! 3400lPan A127 8%' 8% ..I 100!Panhai
43 33%! 41 41% 2| mOOiPcnn 1
13%| 6% 1074.! 1074!...! MOOiPenn £
88 | 59% 81%! 82%I 5| 2001 Peoples
24%<| 10%, 21 22 .J 2001 Peoria
34"4i 19 2974,1 2944 . .1 SOOjPere
40%: 31%; 37%I 37% 3| 200il'hil Ci
59% 28% -r>lV 52 2 12001 Phillip!
24%i 13% 19 74i 19% ... 2300 Pierce
49- 27% 36% 37% .. lOOOi Pierce
12 7 8 8% .. 4700; Pierce
71 39 40 48% .. 200| Pierce
68 58% 61 6.2 5 1600 Pitts
98 90% 97 9.7% «! lOOlPitts C
86 66% 76% 77% 5| 200'Postun
39%; 23 34%[ 35 ..| 1600j Pitts
24%! 14%! 21 %| 22 H%l 900iPond t
100%' 91 98%; 99 71 100iPress £
50 24% 40 40% . . 2000 Prod &
91 66 84 85% 6l 200lPub8f
129%il»5%4117%ill7%| Xj 200 Pullma
53%| 30%: 46% 47 700iPunta
38%j 19% 30% 31 2| llOOiPumC
214! 11%! 1%' ..I 400(Punta

104% 94 99 102 8| 100 Kail St
19 13Vi 16% 16% .. 400:Kay C
82%! 71 % 71 % 72% I1 300 Roadin
57 43 49%; 51% 2| 200! Roadin
63 45% 60 62% ..I 200 Rom 1
41 25%,' 32 32%' ..j 900lRopios
14%; 4%! 10%| 11%, ..| 1300 Rep M7X%I 46 % 69% 69% ..I 4500iRop Ii
48V« 13 44% 45 3j UOOReynol
50% 45 48 48%! lOOjReynol
67 47.% 58% 58% 15.20 360i)iRoval
31%! 20%! 25%! 25% ..I 4001 St L .S
52 36 45% 48 . .| 100;8t L &
50 32% 42% 42% .. lOOlSt L
6%. 1% 4% 4%: ..! 300 San C

10 2%' 6% 7 . .! 100 Scab J
14% »%! 10% 10%! ..| 100 Soab /
SO% 59% 74 74% ..I 200 Soars
23% 10% 1174,1 12 V« ..j 500! So noes
58%! 18% 33 33% 2 11400jSin<lai
54% 34 % 41 41%! 2001 Sloss-S
92% 78% 87%' 88 6 8800|So Pa<
25%. 17%, 22%! 22% ..! 1700 So Ra
59% 45% 52% 52% 400tSo Ila
52 45% 49%. 49% 2%l 1000 Storlin
91 83%; 9o 92 6i lOO'Stand

198 % 169 184 185 5 5001 Stand
116%: 113% 145% 115% 7 1001 St Oil
121 91 % ,104% 104% .. 3100l»t Oil
30 68 80 83 7 lOOIStoel J
4.7%| 24% 41% 42 31 200'atow '

59%, 24% 47 47% .. 40n;strom1
12.7%! 73% 122 1122% 7! 18700 atudeh
8% 3%j 6% 7%| ..I 300 Suhjna
8% 4% 7% 7% ..I 300 Supprt
5 3% 3% 3%i ..I 200iSwppt(
12% 3%; 10%; io%| ..! 200|Tenn5o%| 42 46%] 47 3 3800!TVx:ik
52 38%! 4 1% 45%! 4l 12<i0 Tox O
36 24% 26% 26%i 1! 1000|Tox Pi
23%I 23 24% 25 .J SOOToxas
82 "| 57%! 78 78% 6 300 Tob F
20%: 7% 14%! 14% .. 4000 Trans<
71% 55 62%, 63 6| 100 l'n Bfl
25 17%! 21% 21% .. 1700 I'nion
U2% 125 135% k135% 10 400|l7nion
107% 102 1105 *106% 7! 100 I'nion
41 %' 25 36 38 .. lOoll'nlted
81%! ">%' 74 74%i .. 100 I n Hi

148 119% fl37% 137% 8 300 T'nitod
36%! 20%; 25%! 26%| .. 100'1'n R>
71 % 43% 63% 63% .. 320o|t'n Rp
28%; 16%; 28 29 .. 800 1; S C
10% 2%l 9 % f 9% 1100 I' S F
25% 21%! 21 ! 22 ..! 500 r a H
60 37 51% r.2 ..! 300117 a I
72%! 55% 64% 65 ..I 1600 1' S R
67% 51%' 58% 59% ..I 8001U S R
106 99 104% 105 8 100' 17 a R
103%| 82 98% 98% 51 13100 17 S a
120 114 % 119 1119% 7 800 r a a
tuu cniu. co co o! inn i i

19741 97*i 14%: 16% .. 100 t'tah i
53 30% 44%! 44% ..! 12001 Vanml:
04%! 43 50 | 51 ..| 100 Va Iro
14 6%' 12% 12 % ..! 300 Vivaur
14%I 6 11%! 11% 300 W.ihns
34% 10% 23 23% ..! 7 001 Wa bus
13%! 8%| 10%, 10% ..I 200 West
24% 13%i 10 10% ..| 200)Wost
64 49% 5#%! 50% 4 800!West*g
20%: ^5 251/4 25% 2! 200 Whito
16%! 6 12%; 13 .. 1300 Whppl
29% 12%[ 24 24%: ..I 300 Wh *
51 %t 35% 48% 49% 4 SOOiWhtte
1J%, 7HI s% :i . .1 f>ooi white
21 13 17% 17% ..! 400 Wick
10 '4% 8 8% 1400 Wlllvs
4*\l 24 42% 43 ..I 100'Wlllvs
55%i 43%I 48 j 49 4 W)\Worth

Kx div. tRx rights. tin scrip. x

N< ITK < >dd lot transactions are not
were made at price outside of the rsgul

old Tobacco Products common and 79S,100shares of United Retail to he converted,a total of 990,100 shares. TobaccoProducts common may he exchangedshare for share for the new
7 per cent, non-cumulative class "A"
shares.

DEUTSCHE BANK PAYS
DIVIDEND OF 24 P. C.

Business Nearly Doubled in
1921 and Capital Increased.
Km.IN. June 17. . The Deutsche

Rank's annual statement for 192t shows
an increase In the general turnover from

iASUNY STATEMENT.
'MS Nsw Yn*K MxSAl.nt

New Verk flerald Bureau, 1
IWashington. f>. P.. .flier 17. I

e close of huslncss June tit:
Corresponding Corresponding

period Fiscal period fiscal
last year. vrar 1021. year lff*0.
»i2,s.m,aofl $aati,.m-.,s»w »i'!m,o7a,oaa
03.294.fttt I.RI 1,021.007 2.704,380,821
74.141,923 l.ie*..742,010 1.340.200.213
10.71.9.7211 .913,.94.9,217 HM.4Ud.2SR
I244.3S2 11.392.19.9 11,78*. till

170,402.Ml 3,782.1*18,443 3,04.9,4(18,040

12,718,200 801,37,9,311 241.320,30s

157,774,340 3,177,092,032 4,SO4,0SS,272

aching the Treasury la July are Included.

122.

rioNS.

1922. 1921. - 1920.
417.590 381,012 190,009

Low-1 Cloa-| if*t
f I'm. f«t. »»t. ln«. n »rni».

re & R.l 14%i 15 14%, U%P~" %
S S.. .1134 134 1134 134

Itoel.... 70 73 70 71%,+ 1%
Gas... 77% 78 77% 78 1+1

:&\V.. 33^2 33% 33 33% + %
W pf. ..81 81 81 61 + %
lb & T.. 29%i 29%: 28%, 28% ~ %
Valley. 81% 81% 61% 61% . %

^oco .. 113 1113 !Ill ,111 . 2%
M Tob.. 167%: 167% 1167% 167% %
ic 1274 13%! 12% 12%,+ %
rr inc.. 52% 52% 52 52 ..

on & Co 22% 22% 22%! 22%! + %
t Shirt. 35% 35% 35 35% + 1%
R 1 pf. 32 32 32 32 .3
R pr pf1 58 58 58 58
d Oil... 45 45% 44%, 44% + 1%
otor A. 65%I 65% 63% 64% . 1%
!otor B. 33%: 23% 23 23 74
re Por. 16 16- 16 16 . %
itrnl .... 144%[148 144% 145% + 2%
Copper.' 28% 28% 2874 28%!+ 74
iteftOil.! 18% 13% 13% 13% ..

e S & O 32% 33% 31% 33%|+ 1%,
I, new.I 10% 10% 10% >0% i. %|

rn & T.I 11 fl 11 11 1+ %
T w i.J 16% 17 16% 17 1+ %

rifle ...I 20% 30% 19% 20 . %
rifle pf. 51 74 51% 50% 51 %
V & Co. 20% 20% 20% 20%I + %

. - J f Jff.V 1U
tam & hi *+> %i n>*wi »« ~

ad 90%! 91 90% 91 ..

'Mint 15 15 15 15 . .

M-2 pf.l 7 7 6' B . "A
i Con Cl 16%: 16%I 16% 16% %
entral. 88% 88% 88% 88% . %
& St L.I 75% 75%I 74 74 . %
ock 36% 36%, 36% 36% %
H & H; 27% 27%j 27 27% 4- %

nt & W. 24%I 24%I 23% 23% 1
t \Vest.!l05%!l05%!105%105%
iciflo .. 74 74%i 74 74%j 4- %
& Ref.l 3% 3% 3% 3% 14- %
m Cir.J 18%I 18% 18% 18%,+ %
eel .... 12 12 / 12 12 ..

Bottle. 35%l ;»6% 35% 35% + %
fvelop..! 8% 8% 8% 8%
Mail... 16 16 16 16 ..

Oil ... 57% 57% 56% 57%. %
ti i' ft Tl 69% 69% 68% 68% 4- %
PAT B 63% 63% 62% 63% 4- 1%
i P ft 111 9 9%I 8% 8%i . .

I R 41%! 41 % 41 41 ..

>eah St.! 10 10%i 10 10% + %
s Gas... 81 SI 81 81 ..

& Ki^st. 22% 22%: 21 % 21%!. %
larq 29% 29% 29 29 !. %
0 37% 37% 37% 37%!+ %
n Pet... 51%; 52% 51%l 51% . %
Arrow.. 19 V*! 19% 19 19%!+ %
Arpf.. 36%' 37 36%! 37 + %
Oil 8 8% 8 8 . %
Oil pf.. 45% 47 45% 47 + 2
!oal Pa. 61%! 61% 61 61 %
: Pa pf. 97 97 97 "97 +2
1 Cereal 77 77 77 j 77 + %

»V »i».| OJ'HI u.» 7H > '73 > >

V Coal. I 22%, 22% 21% 22%, ..

St Co pf.l 99 99 99 ,99 -f- %
Ref. ... 40 40% 39% 10% f 1%
TV N J.I 85%I 85% 85 85 |+ %
n 117%1117%| 117 |117 f ..

Al Sup. 46%! 47 t 46%| 47 I-f %
»U 30% 30% 30%: 30% ..

A S its.) 1%| 1% l%| 1% . %
Spr 99 '99 99 99

on Cop.1 16%! 16% 16% 16%
K 72%, 72% 72 73 4- %
K 1st pf! 49%: -»9% -»»%i 49% ..

' 2d pf.. 60 60 60 60 . .

Ie S 31 32 31 32 4-1
ot Tr.. .| 11 11 11 11 14- %
<>n He Stl 66% 69%i 66% 69%I4- 3%
Ids T B. 45 45 44%, 45 ^1+ %
Ids Spr.1 48%) 48%' 48% 48% 14- %
F»Ut N Yl 58% 58% 57%! 58% 4- %
San P.! 25%] 25%j 25%! 25%|. %
S P pf. 46%1 46%I 46%; 46%|. %
3outh pf) 42 42 42 42 14- %
Sugar..{ 4% 4%| 4%! 4%!. %
V Une.. 7 7 7 7 |4- %
k r. pf... 10*41 io%! io%| 10% %
Roebuck 74%' 74%i 74%! 74%I ..

l Cop... .1 11%) 12 11%! 12 I
r Cons..f 33 33% 32% 33 4- %
4h S A II 41 41 41 41 4- 1
-ifio 88%, 88% 87% 87% jf %
ilway.. ..j 22%. 22 *41 22 22% . %
ilway pf 53 53 1 52% 52% . %
K Prod. 49%! 49%I 49% 49% f %
Mill pf.l 90 9ft 90 9ft 1. 1
Oil N J.!184% 185 183% 185 1+ 1
N J pf.. 115 % 115 % 115 % 1115% 4- %
of Cal.. 10»%llOS 1103% 104% 4- %

t T pf. . S3 83 83 83 . 1
War Spd! 41 % 41% 41% 41% . %
rXTfr Car 46 47 48 47 4- %
Mikrr . ..!121%i!22% 120% 122 4- 1%
ir Boat. 7 7 «%, 7 4- %
or OH... 7%| 7% 7% 7% ..

* Co Am 3%! 3%| :%! 3%
Cop A C.j 11 111 111 ir 4- %
Co 47%: 47% 48% 48% ..

ulf Sulp.! 45 45% 44% 44 % |. 1%
ae C A O 26%: 27% 28% 26% 4- %
A Pao.. 25 25 24% 24% %
'roducts. 77% 78% 77% 78% -f- %
on Oil.. 14% 15 | 14% 14% ..

igr & P.. 62% 62%' 62%' 62% ..

Oil 21%! 22 21 21% 4- %
Pacific. 136% 1135% 135% 135% + %
T C pf.il06% 106% 106% 106% 4- %
A! St..! 35% 35% 35%! 35% 4- %
uK Co.. 74%) 74%' 74%' 74% 4- 1%
Fruit.. [137 137 137 137 ..

Inv pf.l 26 26 26 26
tall at.. 62%! 63% 62% 63% 4- %
1 P A F 27% 28 27 28 14- %

A/wl Di-o#1 <8 1/ AU ft 1/ ftl/ 1 1/
J7i J 73 .7 7« .7 74 T- 7B

off Machl 22% 22 Mt' 21%' 21 %| 1%
nri Aloo.l 51 511/4! 51 51 >4 4- %
d imp. 65% 65% 64 64 1%

uhher..,. 59% 59% 59 59 |+ %
1st pf.*. 104% 104 % 104 % 1104% %

fool 98 98%i 97% 98% + %
tool pf.. 119 119% 119 |119% f %
k>ppor..| 62% 62% 62% 62%'. %
4oo 14%; 14% 14% 14% %
lum ....| 43%' 45 42% 44% f 1%
n. C & C| 50 50 50 i 50
Ion 12%1 12%! 12% 12%. %
h 1I%I 11% 11%' 11% %
ih pf A.! 28%' 28% 27% 28% ..

Mary... !0%l 10% 10%| 10%. %
Pno 19 19 19 19 I. %
B A M.I 59% 59 % 59% 59%,4- %
K '911..! 25% 25% 25% 25% ..

/i 1/ B.| 13 13 12%| 13 %
L E pf. 23% 24 23% 24 ..

Motor..| 8%I 8%; 8%; 8% %
<>11 48% 48% 48% 48% - %

Hp 8<... 17%; 17% 17% 17%' ..

<>vorl..| 8 8% 8 8% f %
ovorpf 42%! 42% 42%' 42%
Pump..| 48%; 48% 48% 48% - %
Part stock, o In slock, f Part oxtra.

t recordod in sopacate lino unlosR sales
ar full lot ranpo.

1.281,000,000 mark* to 2.120.000,000;
quick nssets, 31,008,000 mirks; deposits.38,617.000 mark*. The net profits
ore given a* more than 392.ooo.ooo
marks. The bank transferred to the reservefund 100,000,000 marks and paid
a dividend of 24 per cent.
The bank's capital anil reserve for the

period reported upon were 050 000,000
marks, which has since Increased to
more than 2.000,000,000 marks In consequenceof the recent fusion with th<German1'etroleum Corporation.

LIVG STOCK AUD MRAT PRICKS.
Common to prime steers, 100 lbs |7 OivtTtOOO
t.'ommoti to choice hulls, ion lbs., t.oofli o no
Common to cholee rows* 100 lbs,. 1 00® 6.20
Common to prime veat*. 100 lbs.. 7 OK/11 iiO
Common to prime sheep, inn lbs.. 3 <* »> "00
Common to prime lambs, too lbs,. 7.0n®13..V>Lire Imas, Ino lbs 10.7-^11.7.0
Dressed beef, steer sides, lb Hit# 18
L'lty dressed rests, lb .10
Dressed mutton, lb .00® 10
Dressed wethers, lb lit* 13
Pressed lambs, rlty, lb 13® .3k

I.OMIOA M A It K KT<

I.O.NPON, Juno 17. . Bar allvar, 3M. an
nunra.
Bar sold, B"J». .Id.
Money, |i£ par rant.
DMrnnnt rate« -Bhort hllla, 2 7 Id par ran' ;

thro* month* Mill, IH par rant.

KXPOftTH K*n* VRW VOnK.
K*i»or1* frntn Vrw York yaatrrrtay Corn,

a,"at* hiiotiai* not*. inrt.ntin hnahrla: Parlay
h'talial* hitrkuhaat, I.SWo hnahal*

alcohol, 35 bbla,, lard, Ibc; luhri atln*
oil, I03,:.70 tCaitout,

\

TOPICS OF WAIL STREET.
Rail Wage Rrdnrtloui.

The Railrrmd Labor Board's decision
cutting the pay of railway clerks and
miscellaneous workers brings the total
saving effected by recent decisions up to

approximately $133,000,000 yearly. No
other largo reductions can be expected
until the board considers employees in
train and engine service, whose working
rules probably will 1>* revised in lieu o£
a straight pay cut. Together with the

wage axvtng of $350,000,000 effected by
the hoard's decision of last summer ami

revision of working conditions estimated
to pare the annual payroll down by
$10<),090.00d, a grand total of aliout
586.000,000 has been out from the peak

of railroad employees wages. Freight
rate revisions made since the last generalrate Increase and to be made on

July 1 probably will reduce ttuf annual |'
revenues of the carriers by $450,000,000,
leaving the roads a net saving in the
neighborhood of $135,000,000. In the
first six months of the current year it Is
calculated that the railroads will show
a surplus of $55,000,000 over their fixed
charges, but this surplus falls about
$82,500,000 short of dividend requirements.The. bright outlook for the secondsix months, which Is normally the
big end of the year, makes it probable
that most railroads will earn their dividendsIn the latter half of 19:2.jj
Mexican Petroleum at 9few High.
Traders who have- been hammering

Mexican Pptroleum for several months
were punished yesterday, when the
pool controlling the stock seized
the favorable opportunity offered by
the successful culmination of the
Mexican banking: conference to push
it into new high ground for the
year. Apparently the Mexican Petto-
leum pool felt fairly sure of the outcome
of the conference on Friday, as the
stock advanced that day front 135 to,
above 143. recording a net gain of more

than 8 points. On Saturday the stock
opened at 144'i and rose rapidly on

urgent short covering to 148. a new high
record for the year. It finished the day
at 145%, up 2Vv points. When Mexican
Petroleum declined to 84 hj la.st year.'
bear traders were warned of the dinger
of selling stock short owing to the fact
that shares outstanding did nut greatly
exceed 100,000. The amount of Mexican
Petroleum available for trading purp se8
is much smaller than a year ago, so that
the shorts have fcund theitv-elveS in a

bad position. As usual the advance in

the stock was accompanied '.>y rumors

that ft had been oornered.

Market Street Railway.

The Market Street Railway Company
for May reports operating revenues of
$814,208 and operating income after de-,
duction of taxes and available for bond
interest amounting to $185,241. Its
surplus after bond interest but before
deductions for Federal taxes was

$122,438. For the five, months ended
May 31 the company's operating rev..... .a. o. /
emies amounreo 10 *o,ooi,--i.i, n«

bond, inte^jpt, $791,504 an<l net after
bond interest $4 76,434.

Steel Shorts Pinched.

The demonstration of strength in the
steel group was due largely to covering
by shorts rendered nervous by the mass

of constructive evidence presented before
the opening of the market. Undoubtedlythe selling in the steel group had been
overdone, in view of the strong position
of the whole Industry, so that a great
rebound was Inevitable. Shorts in

Crucible Steel were punished badly when
tlie stock showed some of its old form
by advancing more than 3 points to

,; 7-1 «4ri, LaCkawanna Steel advanced 3

points to 73. Republic Iron and Steel
3r,i to 69T4 and Steel common 1 point
to 98%,. These stocks all sold off a

little before the close, but final prices in
the steel group still showed substantial
gains.

Hank Clearings Lain. ll
For the thirteenth successive week

bank clearings showed expansion. Ir.
the weekly period ended with Saturday,
preliminary figures compiled by the
Commercial and Fhumctal Chronicle
showed an Increase ior an inipunnm

cities of 10.5 per cent. The greatest in-
<T*aae In elMrinfs was recorded in Detroit,a train of 31 per cent. helng stiown
tli-jre. Boston came next with an increaseof 25.7 per cent, and New Orleans
third with a train of 23.2 per cent. Chi-
catro clearings increased 17.4 per cent.
and Now York 10.4 per cent.

Hails Hold Firm.

Prices in the transportation group of
slocks were strengthened by the Kail-
road Labor Board's announcement of
further wage reductions involving approximately$26,500,000 a year. Th<
amount of the wage cuts for railway
clerks and related employees was some-

what less than advance estimates, and
the total saving In the railroads' annual
payroll from reductions so far an-

nouneed falls considerably below the es-

tlmated loss in revenues through the Im!pending 10 per cent, cut In freight rates.
I The belief prevails, nevertheless, that
the carriers aro on the threshold or a

prosperous recond half-year. The confidenceof railroad managers In a big
fall and winter business la reflected In
the large freight car orders placed since
the first of the year. The need of the
railroads now Is a settlement of the coal
miners' strike and after that the harvestingof a satisfactory crop.

The Rrdlwonnt Mate.

It was Intimated in well informed
banking circles yesterday that there is
no likelihood of a cut In the rediscount
rate at the Nevf York Federal Reserve
Bank at this time. The two most Importantrensons given for the dlslncllnaItlon of Reserve Bank directors to followthe lead of the Bank of Fngland are

said to he the largo Wall Street loans
and the probability of the passage of a

soldiers' bonus In some form. It Is
polntod out that New York and I^ondon
now are moving Independently as far
as the money market la c mcerned. and
that a change In the discount rate on

either side does not have the Important
effect that It did before renditions
changed. When the Bank of England
reduced Its rate to 3'j per rent., a full
4 per cent, below the New York flgwrr.
the Impression prevailed that the New
fork Federal Reserve Bank would be
compelled to meet the reduction.

'Illrkn l ninmrni,

We believe that the reaction in the
stock market tuwr'gone far enough to

corrert a week technical position..A. .1
Johnson A Ct>. It seems likely there will
ho a tvo-etded market In the near

future..MrClave * Co. Until some <»f
the uncertainties In the general situation
are cleared away, we wouftl continue to

hold to a trading position, buying only
en sharp dips and accepting moderat"
profits..Prince ft Whlieljr. For th"
market as a whole we look for reduced
aitlvlty, sagging prices and absence of
rentilne leadership over a considerable
period, tlmil the standard stocks have
rearted * the polrrt where regecumulatlonby the mora Important Interests
l>eoo;T*es a sustaining factor, there Is
slight prospe t for new high average
levels or for a renewal of the hull movement..Patne, Webher ft Co. The gen*rslmarket situation suggests eautlon
and selertlve purehases. tnit tve are disposedto feel that fundamental cnndltlonaare too favorable to admit of more
than technical declines at the present
time..Trtwy ft Kirk. The position of
the market as a whole and of numerous
storks specifically was Improved by the
decline. Most gdftft Judge.* look for a

resumption of the upward move. hut. the
nuedtion la when..Roinhart A Dcnnst,
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Daniels
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Motor Co.
Freferred and Common
tought.Sola.vuoiea

u
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Gillespie, Meeds & Co.
MEMOOSNEW VO»K STOCK eXCMKNOf f

I20 Broadway,1 New York
TELEPHONE RECTOR 6220

A Profitable Contract
that should return yearly profits
of six figures will be divided
with .-m investor.

. i.

C. 2122 Herald, Herald Sq.

Trading Suggestions
Our weekly market letter contains definite
buying and selling suggestions on active
listed stocks.
We w ill be pleased to send you a sample
copy. '

If you cannot call, send for circular

WILSON & CHARDON
Members Conaol'dated Stock Exch.of S.Y
62 Broadway New York

Telephone Whitehall 1 !«>-!.

TENN. ELEC. PR.
Com. & 2nd Pfd.
Wh"n, mm & if indued

KIELY & HORTON
40 Wall St, N'ew YorK

PMOWeS JOKM Q3iO-40i

r OR RENT-.i
All or any portion of a <lcslrablo
property In "South Brooklyn on

deep water.ha vlin? i?rountl area of
OVER 10 ACRES

improver! with dork for ocean going
vessels within fre* lighterage limits.
Splendid labor market. Sultahie for \
high grAde manufacturing, shipping, 4

storage. &c
For Particular* Address

FLOYD S. CORBIN
Water Fronti, Factories & Factory Sites

MADISON AVK.i V. Y.
Telephone Murray Hill and 0214.

mmmmmmmmmmmmmmmmmtmmmmmmmamam

So. 12213.
TREASURY >KPARTMENT

OFFICE OF
COMPTROLLER OF THE CURRENCY

Washington, D. C , June o. 1922.
WHEREAS, by satisfactory evidence presentedto the undersigned* it lias been made

to appear that »

THE CAPITOL NATIONAL BANK OF
NEW YORK

In tho CITY of NEW YORK
hn« complied with nil th" provisions of the
Statutes of the United States, required to
be compiled with before an association shall
be authorised to continence the business of
Ranking;
Now therefore, I. n. R. CRISSINC.ER.

Comptroller of the Currency, do hereby
certify that
THE CAPITOL NATIONAL BANK OF

, NEW YORK
J

in tlio CITY of NEW YORK
ln the County of NEW YO,.K and State
of NEW YORK

Is nutftorfeeil to commence the business of' i
Ranking m provided ln Section Flfrv one ? *

hundred and sixty nine of tlie Revised StaN
utcs of the United States.
In testimony whereof, witness my hand

and Seal of office this FIFTH day of
JUNE, m

(Signed) P. R. CRISSINOER.
Comptroller of the Currency.

CHURCH LEAGUE CLUB
BOOMING MEMBERSHIP

. * J i_

Valuable Service Kenaerea iu

Women.

A determined drive for new membersin the intercut of all church
women, both those visiting New York "

and those living in the city, is being:
made by the Church I-eaRue Club, 9 '

Park avenue. The membership committeehas asked each member to enroll
ten new members. Members are coiniticin steadily. The present club house
has already proved inadequate. waitinglist is necessary for churrh women

who are applying for rooms in the fall. »

and a new club house will be builfc
The secretary said that the cluh had

already rendered valuable service to

manychurch women, both young: and
old. She told of a young church srifl
who came to the club in deep distress

1. .v.-) h«*- boardinz place had
.-UtiiiK vim. ....

been sold and she had been turned out

literally with a day's notice. She rd»
matned under the protection of tjib c

club until a comfortable and suitable
hoarding place was found for her.
Officers of the club are: Mrs. Howard*

Townsend Martin, president: Mrs. FredericW. Tthinelandcr, first vico-nrosf-' t

dent: Mrs. Hichurd Aldrlch, second
vice-president; M"rs. Arthur T. Sutcltffe,'
secretary! Mrs. Ed|ar B. Van Winkle,
treasurer: Mrs. Haley Klske, cha:rmnfl s'

of the finance committee: and Haley
Klske. and Stephen Baker, advisory
board.

PRODUCE.
IIRANs (fcrrow. r-liniro rlomesti.-. |(»i lbs.,

ftvj.v pea/Vo <>. medium, ffl .vi. Knt. n»«iil.
Japanese, J6 7VS7 me,Hum, Rumania, (7'f
7'Je; pea, Rumania. (7.7.dfd; smalt white,
California, ft', l.aily Washington. California,
ff>: re,| kidney, ft': Imperial, (S.70; whlta
kidney, (10.

,. Ki.i,o, than \ti as.

lb.. .MI'-yftHTr.; extras, 9'.' score. !Wc.: firsts,
.T."yVW4«.; seconds, :;1032c.; lower ireilM

rent raIIxed < ar», on score. Mlt
S4>,4< W» Score, rW'»»33«-.r s* wor.', 3-'V?
:t:«r ; 4' to M" scene. .llUd.lle unanlted,
higher than extras. extras, >3
score. .Tilf.iT'so flints, :>H'y.; Mronda,
Stifle lewfr imtw, stake,
dalA- tubs, finest. HMflir.'y, cood to prime.

tnrnmon to fair, fttrflKCtc.; ladler,
current make, extras, .TOi^Sl'y first*,

second#, 2tl4927e. lower qiades;
ZMfSfle P«I l;tn* stork. current make. No.

37c.: No. 2, 2Vkt|ltie.; lower tirades. 21'tf2"r,
f'HRRkr New Vork Hint, flete, fr--ill ape!rial*. tMkti2flSo.: average ton. 1I»ifflfbV^;

twins, fresh s|ic<'IrI», IHV20<\ axerage rttri,
I9»i I9'«r.. Wlsronsln fresh Pontile dnlst*a,
U»t,t»jne.; single daisies, lll'j'ff'jo'*!- ; young »

Anierlrns, tP4*i2<k-.
Kfiti*- Kresh gathered. extras, dox..

.We storage packed, extra first*. Itttyff
2"ty.; firsts, 2li91Mc regular packed, extra

firsts, '.Tstii'0,*Jr.. tegular packed, firsts, 2X9
L'4r. seeonds, 2ltf224r.: trade 20H9

I21'<»e dirties. 'regular packed, No I, 20411a
" IS'" "Or cheeks fafr

to rhotf. dry, IH'jHSOr.; New J<T*ey hennerywhites. eandltMl, extras. 44r. nn« andled,
[extras. ,HWf4l<\; nearby and nearby Western
hennery 'vhtt », averace extras. SNMWe T '

extra firsts, .'l.'tlf.'rTe.. firsts. -"k(f;t2n.: nearby
Gathered Whites, firsts to extra firsts, 2k»i
S7r.; under made*, 'X'.yTTr. Tarlflr enasf
whites, extras. .'tUtyffSlv extra firsts HVJJ
XHe firsts. 21M93Sc under srads*. 3*ity»sVyr.
»>ther Western ami Southern Gathered whffos,
27MS2e.; nearby and nearby Western hennery
browns, extra. 31 W.!4c., nearby brownlnj
mixed colors, leathered extras,
nearby hrmvn and mixed rotors, frrsra to

extra flrats, 2.1*727t^c. ,y
rtlT^Tftrw Henri, farollna hhl., 92#4:

North t'arollna. H.2W,"i. Virginia. 9J2.V]
I* 23, Maine, old. I.VI lbs. U.iVg J..70; 12fll
lbs., Jtl 7.*.'jj|2: »w »ts, Jersey, t.asket, |'2fl>
2 7."'. yams, tleorgla, hasket, $101 Ml.
FOM.TNY. IHtKwwKIl Chlekens. fresfl

hrollers, tntfr.V- frown, Wf|4.V ; fr.vsh
(fryers, 404H.V.; frosett 2SW8Bc.. roasters,

itniKW- Stass, fro*, n, 23021V ; fowls, fresh
Western, hose*, 221172- hhts. anil kegs
dry, 22ft71 r lee If, 'ilkSSUr ; old rn.'ks,
fresh, ItWIIte turkeys, fresh. IIMfnfk
frenten, yotins, l-'b.VJe old, 40*i I.", .jIiicM,
I,ons Island, spring. 2.V.. Western, TrmtuSs
2<W22<\; geese, Western. frtWen. leylSe.s
muabs, fresh whl.e, do*.. 93.DO##.25.

i


